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Cb dong Ion
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Tdng quan cong ty

Vinamilk (VNM) 1& céng ty déu
nganh sita Viét Nam c6 thi phdn néi
dia I6m nhét 58% 2017 véi loi thé hon
250 sdn phdm da dang thuéc nhiéu
nganh hang khac nhau, thwong hiéu
uy tin hon 40 n&m, va hé théng phan
phéi réng khép Viét Nam.

Céac béao céo khac link

BSC Research

BSC

Mé& rong thi trwé'ng Trung Quéc

Dinh gia

BSC khuyén nghi NAM GIU' VNM véi gia muc tiéu la 142100 VND/CP
v&i 2 phwong phap DCF va PE (50:50), upside 9.3% so véi gia dong
clra 26/09/2019 Ia 130,000 VND/CP.

Dw bao KQKD 2019F

BSC dw bao VNM DTT va LNST 2019F dat lan lwot 56,398 ty déng
(+7.2% yoy) va 11,165 ty déng (+9% yoy), twong dwong EPS fw
2019F 1a 5,792 dénglcp , PE FW la 22.4x va PB fw la 7.4x. Chung to6i
gid dinh doanh thu noi dia dat 44.5 ngan ty déng (+7% yoy) trong
2019F nh¢ (1) Tang thi phan néi dia va nhu cau tiéu thu sira van con
tang trwdng; (2) BLNG cai thién 1én 47.3% v&i gid dinh gid sta nguyén
lieu WMP gidm 3%; (3) Céac chi phi SGA/Rev duy tri mirc 25% theo
nhw VNM c6ng bb dau nam.

Catalyst: (1) SCIC thoai vén 36% c6 phan VNM cudi ndm 2019-2020.
(2) M& ctra xuét khdu sira VNM ra thi trwdng tiém nang Trung Quéc.

Rui ro: (1) Hang ngoai nhap sé canh tranh v&i VNM tir cac hiép dinh
thwong mai (2) Bién déng gia stra nguyén liéu dau vao anh hwéng toi
bién gbp.

Cap nhat KQKD VNM nira dau nam 2019 (tiép tuc trang 2):

Mang ndi dia kh&i sac tré lai: DT nira d4u ndm 2019 dat 23,636.5 ty
ddng (+6.4% yoy) véi BLNG dat 47.6%. Thi phan ctia VNM trong nuwéc
tang +0.9% so v&i cung ky nhe (1) VNM lay duwoc thém thi phan cla
cac déi tht khac nho tdng cwong marketing, khuyén mai; (2) Tang do
bao pht théng qua téng sé diém ban I& 1én 270.000 diém [& (+8% yoy),
(3) Ra mét nhiéu san pham sira mé&i danh cho gidi tré nhw My Joy, Tra
Sira,... dwoc thj trwérng dén nhan tot.

Mang xuat khau tang trwdng nh& mé réng ASEAN: DT nira dau
ndm 2019 dat 4,151.7 ty ddng (+14.8% yoy) v&i BLNG dat 46.3%, hién
VNM van tap trung thi trudng Bong Nam A nhw Phillipines, Myanmar,
Cambodia,... VNM chinh thirc xuét khdu siva sang thi trwong tiém
nang Trung Quéc vao T9/2019 sém hon mong doi.

KQKD VNM DT va LNST Q2/2019 dat lan lwot 14,610 ty dong
(+6.3% yoy) va 2,903.8 ty dong (+8.4% yoy), BLNG quy 2 dat 48%
cao hon clng ki 47.1% nho VNM da téng gia ban tat ca san pham
binh quan 2% do gia nguyén liéu dau vao tang.

Liy ké ntra ddu nam, VNM c6 DT va LNST dat 27,840.5 ty dong
(+7.6% yoy) va 5,701 ty déng (+6.34% yoy) qua d6 hoan thanh
51.9% ké hoach DT va va 54% ké& hoach lgi nhuan.
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Mang ndi dia kha quan tré lai: DT nlra dau nam 2019 dat 23,636.5 ty dong (+6.4% yoy) v&i BLNG dat 47.6%
nh& thi trwérng siva & Viét Nam ¢é sy phuc héi tré lai so v&i cung ki ndm trwéc. Thi phan cia VNM trong nudc
téng +0.9% so v&i cung ki nh& (1) VNM |8y duwoc thém thj phan cla cac d6i thu khac nho tang cwdng marketing,
khuy&n mai; (2) Tang d6 bao phl thong qua ting s& diém ban 1é 1&n 270,000 diém (+8% yoy), (3) Ra mat nhiéu san
pham sita mdi danh cho gidi tré nhw My Joy, Tra Sita,... dwoc thi tredng dén nhan tét.

Mang xuat khiu ting tredng nhd mé rong ASEAN: DT nira dau ndm 2019 dat 4,151.7 ty dong (+14.8% yoy) véi
BLNG dat 46.3%, hién VNM van tap trung thi treong Dong Nam A nhu Phillipines, Myanmar, Cambodia,... B&én
canh d¢, "Chwong trinh ra mat san pham sita Viét Nam tai Trung Qudc" d3 dién ra vao thang 9/2019 sém hon ky
vong cla ching tdi qua d6 trién vong xuat khau cia VNM tai thj trudng 1.4 ty dan théng qua phan phdi cla chubi
siéu thj Ién nhu Hema cua Alibaba, Dennis Department Store,v.v. s& giip cho VNM dat duwoc ké hoach tang co
cau xuat khiu sita 1én 25% vao 2021-2022.

KQKD DTT nira dau ndm 2019 cuiia cic cdng ty con & nwdc ngoai kha quan dat 1,867 ty dong (+ 18.7% YoY) véi
bién lgi nhudn gop dat 28%. Hién, VNM cé 4 cong ty con bao gébm Driftwood Dairy, Angkor Dairy, Vinamilk
Europe Spostka Z, Lao- Jagro v&i . M&i day, VNM vira ting von dAu tu vao cong ty Driftwood tir 10 triéu USD lén
20 triéu USD qua d6 chung t6i danh gid hoat dong kinh doanh clia cac cong ty con & nwdc ngoai cia VNM dang
tdng trudng tot trén 2 con s6 va ching i ky vong DTT cudi ndm 2019 s& dat 3,500 - 4,000 ty ddng (+ 6-20% YoY).

DTT va LNG ndi dia VNM phuc hoi trong VNM t4p trung TT Asean gitip mang xuat
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(]
14,000 . 149 2,500 16% 15% 1495 20%
12% 15%
12,000 12%
2,000 10%
10,000 10% 5%
0,
0,
8,000 g% 00 By 0%
5% %
9 B
6,000 6% 1000 / -10%
4,000 4% -15%
709,
2,000 2% 0 § 20%
-25%
0% -30%
3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3017 4Q17 1018 2Q18 3Q18 4Ql8 1Q19 2Q19
m— DT N5i dia LN NOi dja  ==mmeTT DT NOi dja  BEESE DT Xust khiu LN Xust khiu emm=TT DT Xut khdu

Ngudn: VNM
KQKD VNM DT va LNST Q2/2019 dat lan lwot 14,610 ty dong (+6.3% yoy) va 2,903.8 ty dong (+8.4% yoy), bién
lgi nhuan gbp 2Q19 dat 48% cao hon clng ki 47.1% nhd VNM d3 ting gid ban tat ca san pham binh quan 2% do
gia nguyén lidu dau vao tang. Ngoai ra, VNM ciing cho rang ting truwdng cla nganh Sira Viét Nam van con du dia
tang trwdng khi nhu cau tiéu thy stta cta Viét Nam vin dang thap hon so vé&i khu vire Chau A.

Liiy ké& té&i 30/06/2019, VNM c¢é DT va LNST dat 27,840.5 ty dong (+7.6% yoy) va 5,701 ty dong (+6.34% yoy)

qua dé hoan thanh 51.9% ké hoach DT va va 54% ké hoach lgii nhudn. Ching téi danh gid VNM s& hoan thanh
duworc k& hoach kinh doanh véi DT va LNST [an lwot 14 56,300 ty dong va 10,480 ty dong.
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KQKD VNM Quy 2 (ty dong) Co cdu doanh thu VNM Quy 2/2019 (ty
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Ngudn: VNM

Bién lgi nhuan cai thién 1én 48% nho gia ban binh quan ting 2% bu dip chi phi nguyén liéu ting nhe trong
nlra dadu ndm 2019 dat 11,469.7 ty dong (+0.2% yoy) chiém 56.5% tdng chi phi san xuat, nguyén nhan do gid
nguyén vat liéu stra dau tang nhe 1én 3,000-3,300 USD/tan (+ 7-17% yoy) d6i vdi stta WMP & New Zealand, va
stta WMP & My tang lén 3,271 USD/t4n (+9% yoy). VNM danh gia tuy gid stta nguyén liéu cé tang trong dau
nam 2019 nhung xu huwdng dang giam cé thé do anh hwédng cing thang Trung — My va qua d6 néu gid sira
nguyén liéu ti€p tuc giam thi VNM s& c6 Igi thé cho dgt chao mua nguyén liéu thang 10 nay.

SCIC hién dang nam gilt 36% c6 phan VNM va chiing t6i lwu y kha ning SCIC sé thoai bét vén & VNM trong
cudi ndm 2019-2020.

Dy bao KQKD 2019F

BSC dy bdo VNM DTT va LNST 2019F dat Ian lwot 56,398 ty dong (+7.2% yoy) va 11,165 ty déng (+9% yoy),
twong dwong EPS fw 2019F 13 5,792 déng/cp , PE FW 13 22.4x va PB fw I3 7.4x. Ching tbi gia dinh doanh thu
ndi dia dat 44.5 ngan ty déng (+7% yoy) trong 2019F nh& (1) Tang thi phan noi dia va nhu cau tiéu thuy stra van
con tang trwdng; (2) BLNG cai thién 1én 47.3% vdi giad dinh gia sita nguyén liéu WMP gidm 3%; (3) Cac chi phi
SGA/Rev duy tri mirc 25% theo nhw VNM céng bé dau nam.

Chung t6i ky vong ting trudng nganh sita ndi dia va xuit khiu cda VNM s& duy tri mérc ting trudng 5-7%
trong giai doan 2019-2023 va bién lgi nhuan gdp clia VNM s& 6n dinh & mirc 47-48% va co thé cai thién |én
néu VNM ting dugc ngudn nguyén liéu trong nudc thay vi phai nhap khiu sira tir New Zealand.

Pinh gia

BSC khuyén nghi Theo D&i VNM véi gid muc tiéu 13 142,100 VND/CP v&i 2 phwong phdp DCF va PE (50:50),
upside 9.3% so véi gid dong clra 26/09/2019 13 130,000 VND/CP.

Phwong phap dinh gia

P/E (50%) DCF (50%)

Terminal Value (ty) 261,689
WACC 9.0%
g 3.0%
PV (Terminal Value) 181,061
PV(FCFF) 2019-2023F 50,970
Téng dong tién (ty) 232,030
(Piéu chinh) 10,699

EPS FW: 5,793 |Gia tri VCSH (ty) 242,729

P/E muc tiéu: 25.0 x|Sé lwgng CP (triéu) 1,741.43

Gia muc tiéu: 144,820 |Gia muc tiéu: 139,385

Gia muc tiéu: 142,100

Upside 9.3%
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Bang: BSC Dv bao KQKD VNM FY 2019F-2023F

Pon vi: Ty déng

BSC

FY 2019 FY 2020 FY 2021 FY 2022 FY 2023

Doanh thu thuan 56,326 60,396 63,316 66,407 69,685
%yoy 7.2%  72%  4.8%  49%  4.9%
Noi dia 45,774 49,436 51,908 54,503 57,228
Xu&t khau 10,552 10,960 11,409 11,904 12,457
Lo'i nhuan gép 26,671 28,555 29,985 31,477 32,977
Noi dia 22,159 23,724 24,913 26,152 27,398
Xu&t khau 3,939 4217 4428 4649 4,870
Biénlginhuangdp  47.4% 47.3% 47.4% 47.4%  47.3%
Noi dia 48.4%  48.0%  48.0%  48.0%  47.9%
Xuat khau 37.3%  38.5% 38.8%  39.0% 39.1%
CP HPKD (14,156) (15,179) (15,913) (16,690) (17,513)
DT tai chinh 760 546 620 750 941
CP tai chinh (118) (16) (16) (16) (16)
Thu nhap khéc 196 209 220 231 242
LNTT 13,263 14,211 15,049 15,966 16,929
LNST&CDTS 11,189 11,989 12,696 13,469 14,281
%yoy 9.4%  71%  59%  61%  6.0%
EPS (-QKT&PL) 5793 6,207 6573 6973 7,394

Bang: Cac san pham méi cia VNM 2019F.

BSC Research
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Ngubén: VNM
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Bang: Ty trong chi phi san xuat theo yéu t6 cia VNM quy 2/2019

Ty trong chi phi san xuat theo yéu td Q2/19 (%)
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Bang: Tang/giam chi phi sdn xuat theo yéu td ciia VNM quy 2/2019.
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Ngudn: VNM

BSC Research
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Phan tich tai chinh
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

Q22018 Q32018 Q42018 Q12019 Q22019
Doanh thu thuan 13,702 13,735 13,004 13,189 14,599
LN gop 6,469 6,494 6,163 6,155 7,014
DT tai chinh 205 186 179 BSC khuys 191
CP tai chinh (43) (30) (25) (29) (42)
Lai vay a7) (12) 14) (20) (25)
CP ban hang (3,176) (3,411)  (3.361)  (2,670)  (3,330)
CP QLDN (276) (287) (330) (278) (318)
L3i/ld HDKD 3,173 2,954 2,637 3,341 3,517
TNhap khac (rong) (12) 80 43 2 33
LN trwéc thué 3,161 3,034 2,681 3,343 3,550
LN sau thué 2,678 2,560 2,284 2,797 2,904
LN CB thiéu s6 11 0 (15) 7 5
LN Cty me 2,666 2,560 2,299 2,791 2,899
EPS 1,737 1,370 1,220 1,502 1,564
TS ngan han 20,819 18,360 20,560 22,040 22,089
Tién va DT ngén he 10,554 8,403 10,197 10,876 10,983
Phai thu ngén han 5,149 5,461 4,639 5,521 5,391
Tén kho 4,886 4,320 5,526 5,354 5,541
TS ngén han khac 229 176 198 290 174
TS dai han 15,365 15,666 16,806 16,265 18,097
Phai thu dai han 114 116 88 88 67
TSCD 11,095 11,622 13,365 13,091 13,211
TS dé dang dai har 2,425 2,087 868 1,097 1,397
TS dai han khac 1,065 1,075 1,325 1,269 1,405
Téng TS 36,184 34,026 37,366 38,305 40,186
No phai tra 9,647 8,076 11,095 9,382 11,253
No ngén han 8,863 7,381 10,640 8,817 10,816
Vay ngan han 1,797 956 1,060 2,126 3,273
No dai han 785 695 455 565 437
Vay dai han 244 246 216 218 189
Vén chii sé hivu 26,536 25950 26,271 28,923 28,934
Vén gop 14,515 17,417 17,417 17,417 17,417
LN chwa phan phéi 7,892 7,046 7,155 9,452 9,177
Tdng ngudn vén 36,184 34,026 37,366 38,305 40,186
% yoy DT 2.65% 3.33% 5.29% 8.82% 6.54%
Bién In gop 47.21%  47.28%  47.39%  46.67%  48.04%
Lai vay/DTT 0.13% 0.09% 0.10% 0.15% 0.17%
CP ban hang/DTT 23.18%  24.83%  25.84%  20.25% = 22.81%
CP QLDN/DTT 2.01% 2.09% 2.54% 2.11% 2.18%
Bién In thuan 1954%  18.64%  17.57% 21.21%  19.89%

BSC Research

DT Q2 dat 14,599 tang nhe 7% yoy, thi phan
VNM tang lén 61% toan nganh stra Viét Nam.
Qua do chdng tdi danh gia thj trwdng stra noi
dia clia VN dang tang trwéng tét tré lai va nhu
cau xudt khau stra ciia VNM van con nhiéu
tiém nang.

Chi phi ban hang chiém ty trong 24.9% trong
co cAu doanh thu va giam nhe 21 bps. Pac thu
nganh FMCG phai téng tredng quang céo thu
hat khach hang va chi cho cac chién dich
khuyén mai.

VNM luén la mét cong ty tai chinh khée manh
v&i lwong tién mét Ion. Tuy nhién cac khoan
phai thu ngén han c6 ting 1én 5,391 ty déng
(+5% yoy) do thay ddi chinh sach ban hang dé
hé tro' diém ban.

No vay ngén han va dai han trén VCSH cla
VNM thép chi chiém 12%. Bén canh d6, VNM
van duy tri chia cb tirc bang tién mat cao voi
50% vén diéu lé.

Bién loi nhuan gép cla VNM cai thién vé
48.04% nho gia ban sira binh quan tang 2%
va ty trong CPBH/DTT gidm vé 22.81% so v&i
cung ky 1a 23.18% khién Bién LN thuan tang
19.89% cao hon 35 bps so véi cung ky la
19.54%.
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Phan tich tai chinh
27/9/2019

BSC

MOT SO CHi TIEU TAI CHINH CO' BAN

1. Kha nang thanh Q2 2018 Q32018 Q42018 Q12019 Q2 2019

Hs6 TT ngén han 2.35 2.49 1.93 2.50 2.04

Hsé TT nhanh 1.77 1.88 1.39 BSC khu 1.51

2. Co cdu von

TSNH/ TTS 0.58 0.54 0.55 0.58 0.55

TSDH/ TTS 0.42 0.46 0.45 0.42 0.45

Hsé No/ TTS 0.27 0.24 0.30 0.24 0.28

Hsé No/ VCSH 0.36 0.31 0.42 0.32 0.39

No ngén han/TTS 0.24 0.22 0.28 0.23 0.27

No DH/TTS 0.02 0.02 0.01 0.01 0.01

3. Nang lwc hoat dong

Vquay hang tén khc 6.5 6.7 5.6 5.5 5.8

Vquay phai thu 13.9 13.3 14.3 13.5 13.1

Vquay phai tra 7.9 8.2 7.7 8.4 9.1

Sé ngay HTK 56.5 54.6 64.6 65.9 62.7

S6 ngay phai thu 26.2 275 25.6 27.1 27.9

Sé ngay phai tra 46.1 44.4 47.3 435 40.3

ccc 36.7 37.7 42.9 49.5 50.3

4. Kha néng sinh loi

LNST/DTT (%) 195%  18.6%  17.6%  21.2% 19.9%
LNST/VCSH (%) 382%  38.6% 40.7%  37.4% 38.0%
LNST/TTS 289%  28.1% 28.1% 27.7% 28.4%
LN tlr HDKD/DTT 232%  21.5% 20.3% 25.3% 24.1%
5. M hinh DuPont (5 nhan td)

TTSIVCSH 1.33 1.31 1.44 1.33 1.38

DT/TTS 1.52 1.51 1.45 1.44 1.47

EBIT/DT 0.23 0.22 0.23 0.23 0.23

EBT/EBIT 1.00 1.00 1.00 0.99 0.99

& rong/LNTT 0.84 0.84 0.85 0.84 0.84

6. Dinh gia

PE 20.8 24.4 22.1 21.9 23.0

PB 7.8 9.3 8.8 8.0 7.8

EPS 5,631 5554 5872 5924 5,657

BVPS 14,956 14,620 14,805 16,271 16,612

7. Tang trwéng (%)

TTS 13.2% 7.7% 7.8% 8.4% 11.1%
No 7.2% 8.0%  10.0%  10.0% 9.0%
DTT 2.7% 3.3% 5.3% 8.8% 6.5%
LN gop -1.1% 3.6% 10.0% 12.2% 8.4%
LNST 82%  -51% 32.1% 4.3% 8.4%
EPS

BSC Research

Tién mé&t tadng 1én 10.9 ngan ty va no vay
ngan han tang lén 3,273 ty ddng khién hé sb
thanh todn ngan han gidm con 2.04x tuy
nhién van trong mc an toan.

No vay ngén han cia VNM tang 1&én 3273 ty
ddng nén hé sb ng/ vesh tang 1én 39%.

Hién tai, VNM dang ap luc chinh sach ban
hang mé&i nhdm hd trg cho déi tac, vi thé sb
ngay phai thu da tang 1én 27.9 ngay so voi
26.2 ngay nam 2018. Ngoai ra, VNM can day
manh ban hang nham én dinh lai sé ngay
HTK hién da tang Ién 62.7 trong nam 2018.
Qua d6 , VNM dang cham thu hdi tién véi
vong quay tién tang lén 50 ngay so véi cling
ki la 36 ngay.

Ching t6i Iwu y kha nang sinh lgi cla
VNM dang duy tri & mic 19-20% va
VNM sé duy tri me sinh 160 nay trong
2020.

Hién tai, P/E cia VNM la 22-23x tai ngay
26/9/2019. V@i tinh hinh kinh doanh ndi dia
dang héi phuc va trién vong xué khau ting 1én
nén chung t6i dw bao P/E hop ly cho 2019-
2020 quanh vung 25-26x.
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VNM - CTCP Sira Viét Nam
Phan tich ky thuat
27/9/2019

BSC

VNM — CTCP Sira Viét Nam — Chuan bi mé& ra mét trang méi?
Diém nhéan ky thuat:

- Xu hwéng hién tai: Héi phuc.

- Chi bao xu hwéng MACD: Xuét hién Golden Cross.

- Chi bao RSI: Tang dan trén nguwdng 50.

- Pwodng MA: EMA12 van ndm dwéi EMA26.

Nhan dinh: VNM dang c6 sw hdi phuc sau khi da tao nén gia kha virng chac tai nguéng 120. C6
phiéu van & trong di&n bién van dong tao md hinh ném subt tlr thAng 4 nam ngoai dén nay, tuy
nhién qué trinh nay chuén bi di dén hdi két. CAc chi bao ky thuat ciing dang dan chuyén sang
trang thai tich cwc. Mrc gia 130 sé& 1a diém mau chbt cho xu hwéng sap téi cla cb phiéu nay khi
day vira la mirc Fibonacci 61.8% va ciing la ngwéng can xién ctia mod hinh ném. Dy kién kha
nang cao VNM sé pha v& ving gia nay trong thoi gian t¢i va sém chinh phuc muc tiéu gan nhét
tai méc 137.5 trwde khi hwéng dén mire dinh ci tai khu vwc 144 — 145,

Khuyén nghi: Nha dau tw cé thé mua thém cb phiéu tai viing 125 — 130 va nén wu tién nam gidr

c6 phiéu nay. Néu giao dich ngén han, muc tiéu chét |4 ndm tai cac ngwdng Fibonacci phia bén
trén, cat 16 néu mébc 120 bj xuyén thing.

D6 thi ky thuat

VNM W [0 st Sesinh A~ Cacchibio © v v 851 @)
B CTCP Sira Viét Nam, 1W, HOSE -~ 0123.00 H128.50 170.00
Volume (20) khéng c6 sin
EM# Cross (12, 26) 22.5295 124.2438 khéng cé sin
160.00
150.00
140.00
H‘*I ' i * 120.00
|r LT
! -
110.00
1 14“ ++I'
Tli
100.00
| NJ. +'
A
80.00
/% | Chart by TradingVie
MACD (12, 26, close, 9) 0.5079 -1.3140 -1.B218 //' 12,0000
D
/f.:;‘_r 7 N 5.0000
- ~- L.
- N e | 4.0000
. ,/mmmmn ulHHHII\ L. il HT\. 00000
‘”‘IHIWT ............ o IH””H—‘H\“HHM e DAL AT Sy L
‘ ~— = -4.0000
N~
4 56.2298 -
.R’yf‘.‘ ) { 80.0000
U WO P oA N
= f
PN A A
. Vo S __/ -“,/\ A 60.0000
\/L-;‘ Al \\‘ ~ e
— ~ A~
BSC o ‘.\ ] M 40.0000
1g Tam 2017 Thang 4 Thang 7 Thang 10 2018 Thang 4 Thang Thang 10 2019 Thang N3m  Thang Tam 2020 Thang ¢
5y 1 n 1n &n 10:30:24 (UTC+7) % log twding &

BSC Research

Ngudn: Amibroker, BSC



VNM - CTCP Sira Viét N
27/9/2019 e B SC

Khuyén cao sir dung

Ban béo céo nay clia Cong ty Cb phan Ching khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi
cung cap nhirng théng tin chung va phan tich vé tinh hinh hoat ddng ctia doanh nghiép ciing nhw dién bién
thi trwng clia ¢b phiéu clia doanh nghiép. B4o céo nay khéng dwoc xay dwng dé cung cAp theo yéu cau cla
bt ky t& chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha dau tw chi
nén s dung cac thdng tin, phan tich, binh luan ctia Ban bé&o c&o nhw 1& ngudn tham khao trwéc khi dua ra
nhirng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay
dwoc dua trén nhirng ngudn dir liéu dang tin cay. Tuy nhién Céng ty C6 phan Chirng khoan Ngan hang dau
tw va phat trién Viét Nam (BSC) khong dam bao réng cac ngudn thong tin nay la hoan toan chinh xac va
khéng chiu bat ky mot trach nhiém nao dbi véi tinh chinh x&c cla nhirng théng tin dwoc d& cap dén trong
béo céo nay, ciing nhw khong chiu trach nhiém vé nhirng thiét hai dbi véi viéc st dung toan bd hay mét phan
ndi dung clia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwgc dé cap trong bao céo nay dya trén
sw can nhac cén trong, cdng minh va hop Iy nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay
c6 thé thay dbi ma khéng can bao trwéc. Ban bao céo nay cé ban quyén va Ia tai san cla Cong ty Co phan
Chng khoan Ngan hang Dau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in 4n ma
khéng c6 s ddng y ctia BSC déu trai luat. B4t ky ndi dung ndo cua tai liéu nay ciing khéng dwoc (i) sao chup
hay nhan ban & bat ky hinh thirc hay phwong thirc nao hodc (i) dwoc cung cp néu khong dwoc sy chap
thuan ctia Céng ty C6 phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh
Tang 9 Toa nha 146 Nguyén Con¢
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>

BSC Research

Trang| 9



